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SUBJECT: BRAZIL/EMBRATEL/P.C. NO. 76-0-3523, 3523A, 

3482, 3482A, 3516 

EXIMBANK'S BOARD OF DIRECTORS HAS CONSIDERED THE QUESTION 
OF THE ACCEPTABILITY OF THE TELEBRAS GUARANTEE OF THE EMBRATEL 
FINANCING PROPOSED IN THE SUBJECT PRELIMINARY COMMITMENTS. 
CONSISTENT WITH EXIMBANK'S LONG STANDING POLICY WITH 
RESPECT TO BRAZILIAN GOVERNMENT OWNED COMPANIES, IT HAS BEEN 
CONCLUDED THAT THE REQUIREMENT FOR A REPAYMENT GUARANTEE FROM 
BNDE OR THE FEDERATIVE REPUBLIC OF BRAZIL SHOULD BE 
MAINTAINED. 
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